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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION ON JANUARY 25, 2002

REGISTRATION NO. 333-75574

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

AMENDMENT NO. 1

TO

FORM S-4

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 ISP CHEMCO INC.

DELAWARE
(State or other
jurisdiction of
incorporation or
organization)

DELAWARE
(State or other
jurisdiction of
incorporation or
organization)

DELAWARE
(State or other
jurisdiction of
incorporation or
organization)

DELAWARE

(Exact name of registrant as specified in its charter)

REGISTRATION NO. 333-75574

2869 51-0382622 300 DELAWARE AVENUE, SUITE 303
(Primary Standard (I.R.S. Employer WILMINGTON, DELAWARE 19801
Industrial Identification (302) 427-5818
Clagssification Code Number) (Name, address, including zip code, and telephone
Number) number, including area code, of registrant's
principal executive offices)
ISP CHEMICALS INC.

(Exact name of registrant as specified in its charter)

REGISTRATION NO. 333-75574-20

2869 22-3807357 ROUTE 95 INDUSTRIAL AREA, P.O. BOX 37
(Primary Standard (I.R.S. Employer CALVERT CITY, KENTUCKY 42029
Industrial Identification (270) 395-4165
Classification Code Number) (Name, address, including zip code, and telephone
Number) number, including area code, of registrant's
principal executive offices)
ISP MINERALS INC.

(Exact name of registrant as specified in its charter)

REGISTRATION NO. 333-75574-19

3295 22-3807370 34 CHARLES STREET
(Primary Standard (I.R.S. Employer HAGERSTOWN, MARYLAND 21740
Industrial Identification (301) 733-4000
Classification Code Number) (Name, address, including zip code, and telephone
Number) number, including area code, of registrant's
principal executive offices)
ISP TECHNOLOGIES INC.

(Exact name of registrant as specified in its charter)

REGISTRATION NO. 333-75574-18

2869 22-3807372 4501 ATTWATER AVENUE AND STATE HIGHWAY 146
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(State or other (Primary Standard (I.R.S. Employer TEXAS CITY, TEXAS 77590

jurisdiction of Industrial Identification (409) 945-3411
incorporation or Classification Code Number) (Name, address, including zip code, and telephone
organization) Number) number, including area code, of registrant's

principal executive offices)

SEE TABLE OF ADDITIONAL REGISTRANTS BELOW

RICHARD A. WEINBERG, ESQ. WITH A COPY TO:
C/0 ISP MANAGEMENT COMPANY, INC. MICHAEL E. LUBOWITZ, ESQ.
1361 ALPS ROAD WEIL, GOTSHAL & MANGES LLP
WAYNE, NEW JERSEY 07470 767 FIFTH AVENUE
(973) 628-4000 NEW YORK, NEW YORK 10153-0119
(Name, address, including zip code, and telephone number, (212) 310-8000

including area code, of agent for service)

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: As soon as
practicable after the effective date of this Registration Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box: [ ]

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.
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EXACT NAME OF REGISTRANT
AS SPECIFIED IN ITS CHARTER
ISP Management Company,

Inc.

Bluehall Incorporated

Verona Inc.

ISP Real Estate Company,
Inc.

ISP Freetown Fine Chemicals
Inc.

ISP International Corp.

ISP (Puerto Rico) Inc.

ISP Alginates Inc.

ISP Environmental Services
Inc.

ISP Global Technologies
Inc.

ISP Investments Inc.

ISP Chemicals LLC

ISP Management LLC

ISP Minerals LLC

ISP Technologies LLC

ISP Investments LLC

ISP Global Technologies LLC

EXACT NAME OF REGISTRANT
AS SPECIFIED IN ITS CHARTER
ISP Management Company,
Inc.

Bluehall Incorporated

Verona Inc.

ISP Real Estate Company,
Inc.

ISP Freetown Fine Chemicals
Inc.

ISP International Corp.

ISP (Puerto Rico) Inc.

ISP Alginates Inc.

ISP Environmental Services
Inc.

ADDITIONAL REGISTRANTS

STATE OR OTHER
JURISDICTION OF
INCORPORATION OR

ORGANIZATION

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

Delaware

REGISTRATION NO.

333-75574-17

333-75574-16
333-75574-15
333-75574-14

333-75574-13

333-75574-12
333-75574-11
333-75574-10
333-75574-09

PRIMARY
STANDARD INDUSTRIAL
CLASSIFICATION
CODE NUMBER

6719

6719

6512

2869

6719

2869

2869

6719

6719

6719

6719

6719

6719

6719

6719

6719

I.R.S. EMPLOYER
IDENTIFICATION
NUMBER

22-3807364

13-3335905

22-3036319

22-2886551

52-2069636

51-0333734

22-2934561

22-3676745

51-0333801

22-3807358

22-3807361

22-3807378

22-3807385

22-3807387

22-3807390

22-3807381

22-3807380

ADDRESS, INCLUDING ZIP CODE AND
TELEPHONE NUMBER, INCLUDING
AREA CODE, OF REGISTRANT'S
PRINCIPAL EXECUTIVE OFFICE

1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
c¢/o ISP Management Company, Inc.
1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
238 South Main Street
Assonet, MA 02702
(508) 672-0634
300 Delaware Avenue
Suite 303
Wilmington, Delaware 19801
(302) 427-5715
Mirador de Bairoa
Calle 27 ST-14
HCO01 Box 29030
PMB 15
Caguas, PR 00725-8900
(787) 744-3188
2145 East Belt Street
San Diego, CA 92113
(619) 557-3100
1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
300 Delaware Avenue
Suite 303
Wilmington, DE 19801
(302) 427-5852
300 Delaware Avenue
Suite 303
Wilmington, DE 19801
(302) 427-5822
Route 95 Industrial Area
P.0O. Box 37
Calvert City, KY 42029
(270) 395-4165
1361 Alps Road
Wayne, New Jersey 07470
(973) 628-4000
34 Charles Street
Hagerstown, MD 21740
(301) 733-4000
4501 Attwater Avenue and
State Highway 146
Texas City, TX 77590
(409) 945-3411
300 Delaware Avenue
Suite 303
Wilmington, DE 19801
(302) 427-5822
300 Delaware Avenue
Suite 303
Wilmington, DE 19801
(302) 427-5852
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Isp

Global Technologies

Inc.

Isp
Isp
Isp
Isp
Isp
Isp
Isp

Investments Inc.
Chemicals LLC
Management LLC

Minerals LLC
Technologies LLC
Investments LLC

Global Technologies LLC

333-75574-08

333-75574-07
333-75574-06
333-75574-05
333-75574-04
333-75574-03
333-75574-02
333-75574-01
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT SELL OR OFFER
THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE SECURITIES AND EXCHANGE COMMISSION
IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SELL THESE SECURITIES AND WE ARE NOT SOLICITING AN OFFER
TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER IS NOT PERMITTED.

PROSPECTUS

EXCHANGE OFFER FOR
$100,000,000 10 1/4% SERIES A-1 SENIOR SUBORDINATED NOTES DUE 2011
OF

ISP CHEMCO INC.
ISP CHEMICALS INC.
ISP MINERALS INC.
ISP TECHNOLOGIES INC.
CO-ISSUERS

MATERIAL TERMS OF THE EXCHANGE OFFER
- Expires at 5:00 p.m., New York City time, on , 2002, unless extended.

- The only conditions to completing the exchange offer are that the exchange offer not violate applicable law or applicable interpretation of the
staff of the Securities and Exchange Commission and no injunction, order or decree has been issued which would prohibit, prevent or
materially impair our ability to proceed with the exchange offer.

- All old notes that are validly tendered and not validly withdrawn will be exchanged.
- Tenders of old notes may be withdrawn at any time prior to the expiration of the exchange offer.

- The terms of the registered notes to be issued in the exchange offer are substantially identical to the old notes that we issued on November 13,
2001, except for transfer restrictions, registration rights and additional interest.

- The old notes are, and the registered notes will be, fully and unconditionally guaranteed, jointly and severally, on a senior, unsecured basis by
all of our domestic subsidiaries (other than some immaterial subsidiaries and our accounts receivable financing subsidiary).

CONSIDER CAREFULLY THE "RISK FACTORS" BEGINNING ON PAGE 13 OF THIS PROSPECTUS.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectus is January , 2002
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PROSPECTUS SUMMARY

This summary highlights selected information from this prospectus and may not contain all information that may be important to you. This
prospectus includes specific terms of the exchange offer, as well as information regarding our business and detailed financial data. We
encourage you to read the detailed information and financial statements appearing elsewhere in this prospectus. Unless otherwise specifically
indicated, "we," "us" and "our" refer to ISP Chemco Inc. and its consolidated subsidiaries. "ISP" refers to International Specialty Products Inc.,
our indirect parent, and its consolidated subsidiaries.

THE EXCHANGE OFFER

We issued in a private placement $100.0 million in aggregate principal amount of our 10 1/4% Series A-1 Senior Subordinated Notes due 2011
on November 13, 2001. We refer to these notes in this prospectus as the "old notes." We entered into a registration rights agreement with the
initial purchaser of the old notes in which we agreed to deliver to you this prospectus. You are entitled to exchange your old notes in the
exchange offer for our 10 1/4% Series B Senior Subordinated Notes due 2011, which we refer to in this prospectus as the "registered notes,"
with substantially identical terms. We refer to the old notes and the registered notes collectively as the "notes." We believe that the registered
notes to be issued in the exchange offer may be resold by you without compliance with the registration and prospectus delivery requirements of
the Securities Act of 1933, subject to certain limited conditions. You should read the discussion under the headings "The Exchange Offer" and
"Description of the Registered Notes" for further information regarding the registered notes.

We previously issued in two private placements on June 27, 2001 and July 31, 2001, $305.0 million in aggregate principal amount of our 10
1/4% Series A Senior Subordinated Notes due 2011, which we refer to in this prospectus as the "Series A Notes." On December 7, 2001, we
completed an exchange offer in which we exchanged all of the outstanding Series A Notes for registered notes. On June 27, 2001, we also
entered into $450.0 million of new senior secured credit facilities, which we refer to in this prospectus as the "Senior Credit Facilities." We
used the initial borrowings under the Senior Credit Facilities to repay amounts outstanding under our then-existing credit facility. The Senior
Credit Facilities are secured by a first-priority security interest in substantially all of our assets and the assets of our subsidiaries and are
guaranteed by the same subsidiaries that have guaranteed the old notes and that will guarantee the registered notes.

In connection with the offering of the first $205.0 million in aggregate principal amount of the Series A Notes, ISP also completed a
restructuring of its business in order to separate its investment assets from its specialty chemicals business, which we refer to in this prospectus
as the "Restructuring." As part of the Restructuring, ISP Chemco transferred all of its investment assets to a newly formed parent company of
ISP Chemco, International Specialty Holdings Inc., which, in turn, transferred those assets to International Specialty Holdings' newly formed
subsidiary, ISP Investco LLC. As a result of the Restructuring, ISP Chemco's assets now consist solely of those related to ISP's specialty
chemicals business.

We refer to the offering of the old notes, the offerings of the Series A Notes, the entering into of the Senior Credit Facilities and the
Restructuring in this prospectus as the "Transactions."

WHO WE ARE

We develop, manufacture and market specialty chemicals and have leading positions in niche markets throughout the world. Our broad
spectrum of highly-engineered specialty chemicals has numerous applications in consumer and industrial products. Our specialty chemicals are
often critical ingredients in the formulation of our customers' products, but typically represent only a small portion of their product costs. We
sell these specialty chemicals in domestic and international markets, primarily for use in branded consumer products manufactured by
companies engaged in relatively non-cyclical industries, such as the cosmetics, pharmaceuticals and beverage industries. We sell over 400
specialty chemical and mineral products to over 6,000 customers in over 90 countries, with sales outside of the United States accounting

1
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for approximately 50% of our net sales for the year ended December 31, 2000. We are also the second largest producer of mineral products for
roofing applications in the United States.

RECENT DEVELOPMENTS

On December 13, 2001, our direct parent, International Specialty Holdings Inc., issued $200.0 million in aggregate principal amount of its 10
5/8% Senior Secured Notes due 2009, which we refer to in this prospectus as the "Holdings Notes." The Holdings Notes were issued under an
indenture dated as of December 13, 2001, between International Specialty Holdings and Wilmington Trust Company, as trustee. The Holdings
Notes are secured by a first priority lien on all of the outstanding capital stock of ISP Chemco, which we refer to in this prospectus as the
"Collateral." For a discussion of the risks associated with the use of ISP Chemco's capital stock as security, see "Risk Factors -- Risks Related
to the Notes -- We may be unable to repurchase the notes upon a change of control." A portion of the net proceeds from the offering of the
Holdings Notes was placed into an escrow account pending distribution to ISP to enable it to retire a portion of its outstanding 9% Senior Notes
due 2003, which we refer to in this prospectus as the "2003 Notes." ISP retired in full its 2003 Notes on January 14, 2002. The remainder of the
net proceeds of the offering of the Holdings Notes was used to repay outstanding indebtedness owed by International Specialty Holdings to ISP
and to repay fees and expenses related to the Transactions. For a more detailed description of the Holdings Notes, see "Description of Other
Indebtedness -- Holdings Notes."

On December 28, 2001, ISP entered into a non binding letter agreement to sell our pharmaceutical fine chemicals business to Pharmaceutical
Resources, Inc. ("PRI"), a manufacturer and distributor of generic pharmaceutical products. The sale will include all of the assets and
intellectual property of our pharmaceutical custom manufacturing business, principally located in Columbus, Ohio, including a manufacturing
and research facility, and all of the capital stock of our subsidiary, ISP FineTech Ltd. The purchase price is approximately $109.0 million in
cash. The acquisition is subject to entering into a definitive purchase agreement relating to the sale, as well as customary regulatory approvals
and certain other conditions and is expected to close in the first quarter of 2002. The letter agreement does not obligate any of the parties to
complete the proposed acquisition, and provides for a break-up fee of $3.0 million payable to ISP if for certain reasons PRI decides not to
continue with the transaction.

* sk ok

The executive offices of ISP Chemco Inc., ISP International Corp., ISP Global Technologies Inc., ISP Global Technologies LLC, ISP
Investments Inc. and ISP Investments LLC are located at 300 Delaware Avenue, Suite 303, Wilmington, Delaware 19801 and the telephone
numbers for each company are (302) 427-5818,

(302) 427-5715, (302) 427-5852, (302) 427-5852, (302) 427-5822 and (302) 427-5822, respectively. The executive offices of Bluehall
Incorporated are located at c/o ISP Management Company, Inc., 1361 Alps Road, Wayne, New Jersey 07470 and the telephone number is
(973) 628-4000. The executive offices of ISP Environmental Services Inc., ISP Management Company, Inc., ISP Management LLC, ISP Real
Estate Company, Inc. and Verona Inc. are located at 1361 Alps Road, Wayne, New Jersey 07470 and the telephone number for each company
is (973) 628-4000. The executive offices of ISP (Puerto Rico) Inc. are located at Mirador de Bairoa, Calle 27 ST-14, HC01 Box 29030, PMB
15, Caguas, Puerto Rico 00725-8900 and the telephone number is (787) 744-3188. The executive offices of ISP Alginates Inc. are located at
2145 East Belt Street, San Diego, California 92113 and the telephone number is (619) 557-3100. The executive offices of ISP Chemicals Inc.
and ISP Chemicals LLC are located at Route 95 Industrial Area, P.O. Box 37, Calvert City, Kentucky 42029 and the telephone number is (270)
395-4165. The executive offices of ISP Freetown Fine Chemicals Inc. are located at 238 South Main Street, Assonet, Massachusetts 02702 and
the telephone number is (508) 672-0634. The executive offices of ISP Minerals LLC and ISP Minerals Inc. are located at 34 Charles Street,
Hagerstown, Maryland 21740 and the telephone number of each company is (301) 733-4000. The executive offices of ISP Technologies Inc.
and ISP Technologies LLC are located at 4501 Attwater Avenue and State Highway 146, Texas City, Texas 77590 and the telephone number
for each company is (409) 945-3411.
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SUMMARY OF THE TERMS OF THE EXCHANGE OFFER

The exchange offer relates to the exchange of up to $100.0 million aggregate principal amount of old notes for an equal aggregate principal
amount of registered notes. We issued and sold in a private placement $100.0 million in aggregate principal amount of the old notes on
November 13, 2001. The form and terms of the registered notes are substantially the same as the form and terms of the old notes, except that
the registered notes have been registered under the Securities Act of 1933 and will not bear legends restricting their transfer. We issued the old
notes under an indenture that grants you certain rights. The registered notes also will be issued under that indenture and you will have the same
rights under the indenture as the holders of the old notes. See "Description of the Registered Notes."

Registration Rights

Agreement. ... ...t You are entitled under the registration rights
agreement to exchange your old notes for
registered notes with substantially identical
terms. The exchange offer is intended to
satisfy these rights. After the exchange offer
is complete, except as set forth in the next
paragraph, you will no longer be entitled to
any exchange or registration rights with
respect to your old notes.

The registration rights agreement requires us
to file a registration statement for a
continuous offering in accordance with Rule 415
under the Securities Act for your benefit if
you would not receive freely tradeable
registered notes in the exchange offer or you
are ineligible to participate in the exchange
offer and indicate that you wish to have your
old notes registered under the Securities Act.

See "The Exchange Offer -- Procedures for
Tendering."
The Exchange Offer............ We are offering to exchange $1,000 principal

amount of 10 1/4% Series B Senior Subordinated
Notes due 2011, which have been registered
under the Securities Act, for each $1,000
principal amount of 10 1/4% Series A-1 Senior
Subordinated Notes due 2011 which were issued
on November 13, 2001 in a private placement. In
order to be exchanged, an old note must be
properly tendered and accepted. All old notes
that are properly tendered and not properly
withdrawn will be exchanged.

As of this date, there are $100.0 million
aggregate principal amount of old notes
outstanding.

We will issue the registered notes promptly
after the expiration of the exchange offer.

Resales of the Registered

NOLES . v ittt it it e e i e We believe that registered notes to be issued
in the exchange offer may be offered for
resale, resold and otherwise transferred by you
without compliance with the registration and
prospectus delivery provisions of the
Securities Act if you meet the following
conditions:

(1) the registered notes are acquired by you
in the ordinary course of your business;

(2) you are not engaging in and do not intend
to engage in a distribution of the
registered notes;

(3) you do not have an arrangement or
understanding with any person to
participate in the distribution of the
registered notes; and

3
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(4) you are not an affiliate of ours, as that
term is defined in Rule 405 under the
Securities Act.

If you do not meet the above conditions, you
may incur liability under the Securities Act if
you transfer any registered note without
delivering a prospectus meeting the
requirements of the Securities Act. We do not
assume or indemnify you against that liability.

Each broker-dealer that is issued registered
notes in the exchange offer for its own account
in exchange for old notes which were acquired
by that broker-dealer as a result of
market-making activities or other trading
activities must acknowledge that it will
deliver a prospectus meeting the requirements
of the Securities Act in connection with any
resales of the registered notes. A broker-
dealer may use this prospectus for an offer to
resell or to otherwise transfer these
registered notes.

Expiration Date............... The exchange offer will expire at 5:00 p.m.,
New York City time, on , 2002, unless
we decide to extend the exchange offer. We do
not intend to extend the exchange offer,
although we reserve the right to do so. If we
determine to extend the exchange offer, we do
not intend to extend it beyond ,
2002.

Conditions to the Exchange

Offer. ... ... .. The only conditions to completing the exchange
offer are that the exchange offer not violate
applicable law or any applicable interpretation
of the staff of the Commission and no
injunction, order or decree has been issued
which would prohibit, prevent or materially
impair our ability to proceed with the exchange
offer. See "The Exchange Offer -- Conditions."

Procedures for Tendering 01ld

Notes Held in the Form of

Book-Entry Interests.......... The old notes were issued as global securities
in fully registered form without coupons.
Beneficial interests in the old notes which are
held by direct or indirect participants in The
Depository Trust Company through
certificateless depositary interests are shown
on, and transfers of the notes can be made only
through, records maintained in book-entry form
by DTC with respect to its participants.

If you are a holder of an old note held in the
form of a book-entry interest and you wish to
tender your old note for exchange pursuant to
the exchange offer, you must transmit to
Wilmington Trust Company, as exchange agent, on
or prior to the expiration of the exchange
offer either:

- a written or facsimile copy of a properly
completed and executed letter of
transmittal and all other required
documents to the address set forth on the
cover page of the letter of transmittal; or

- a computer-generated message transmitted by
means of DTC's Automated Tender Offer
Program system and forming a part of a
confirmation of book-entry transfer in

4
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which you acknowledge and agree to be bound
by the terms of the letter of transmittal.

The exchange agent must also receive on or
prior to the expiration of the exchange offer
either:

- a timely confirmation of book-entry
transfer of your old notes into the
exchange agent's account at DTC, in
accordance with the procedure for
book-entry transfers described in this
prospectus under the heading "The Exchange
Offer -- Book-Entry Transfer," or

- the documents necessary for compliance with
the guaranteed delivery procedures
described below.

A letter of transmittal accompanies this
prospectus. By executing the letter of
transmittal or delivering a computer-generated
message through DTC's Automated Tender Offer
Program system, you will represent to us that,
among other things:

- the registered notes to be acquired by you
in the exchange offer are being acquired in
the ordinary course of your business;

- you are not engaging in and do not intend
to engage in a distribution of the
registered notes;

- you do not have an arrangement or
understanding with any person to
participate in the distribution of the
registered notes; and

- you are not our affiliate.

Procedures for Tendering

Certificated 0Old Notes........ If you are a holder of book-entry interests in
the old notes, you are entitled to receive, in
limited circumstances, in exchange for your
book-entry interests, certificated notes that
are in equal principal amounts to your
book-entry interests. See "Description of the
Registered Notes -- Form of Registered Notes."
No certificated notes are issued and
outstanding as of the date of this prospectus.
If you acquire certificated old notes prior to
the expiration of the exchange offer, you must
tender your certificated old notes in
accordance with the procedures described in
this prospectus under the heading "The Exchange
Offer -- Procedures for Tendering --
Certificated 0ld Notes."

Special Procedures for

Beneficial Owner.............. If you are the beneficial owner of old notes
and they are registered in the name of a
broker, dealer, commercial bank, trust company
or other nominee, and you wish to tender your
old notes, you should promptly contact the
person in whose name your old notes are
registered and instruct that person to tender
on your behalf. If you wish to tender on your
own behalf, you must, prior to completing and
executing the letter of transmittal and
delivering your old notes, either make
appropriate arrangements to register ownership
of the old notes in your name or obtain a
properly completed bond power from the person
in whose name your old notes are registered.
The transfer of

5
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registered ownership may take considerable

time. See "The Exchange Offer -- Procedures for
Tendering -- Procedures Applicable to All
Holders."

Guaranteed Delivery

ProceduUreS. ..o vvv it innneennn If you wish to tender your old notes and:

(1) they are not immediately available;

(2) time will not permit your old notes or
other required documents to reach the
exchange agent before the expiration of
the exchange offer; or

(3) you cannot complete the procedure for
book-entry transfer on a timely basis,

you may tender your old notes in accordance
with the guaranteed delivery procedures set
forth in "The Exchange Offer -- Procedures for
Tendering--Guaranteed Delivery Procedures."

Acceptance of 0ld Notes and

Delivery of Registered

NoteS. ot v ittt i Except under the circumstances described above
under "Conditions to the Exchange Offer," we
will accept for exchange any and all old notes
that are properly tendered in the exchange
offer prior to 5:00 p.m., New York City time,
on the expiration date. The registered notes to
be issued to you in the exchange offer will be
delivered promptly following the expiration
date. See "The Exchange Offer -- Terms of the
Exchange Offer."

Withdrawal.................... You may withdraw the tender of your old notes
at any time prior to 5:00 p.m., New York City
time, on the expiration date. We will return to
you any old notes not accepted for exchange for
any reason without expense to you as promptly
as we can after the expiration or termination
of the exchange offer.

Exchange Agent................ Wilmington Trust Company is serving as the
exchange agent in connection with the exchange
offer.

Consequences of Failure to

Exchange........ ... If you do not participate in the exchange
offer, upon completion of the exchange offer,
the liquidity of the market for your old notes
could be adversely affected. See "The Exchange
Offer -- Consequences of Failure to Exchange."

Federal Income Tax

CONSEeqUENCES . v vttt v et e e e e The exchange of old notes will not be a taxable
event for federal income tax purposes. See
"Federal Income Tax Considerations."
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SUMMARY OF THE TERMS OF THE REGISTERED NOTES

ISSUEES .t v v ittt e e et e e e e The registered notes will be jointly issued by
ISP Chemco Inc., ISP Chemicals Inc., ISP
Minerals Inc. and ISP Technologies Inc.

Notes Offered................. $100.0 million in aggregate principal amount of
10 1/4% Series B Senior Subordinated Notes due
2011.

Maturity......coooiiiiia.. July 1, 2011.

Interest Payment Dates........ January 1 and July 1 of each year.

Guarantees............c. ... The registered notes will be unconditionally

guaranteed, jointly and severally, by all of
our domestic subsidiaries, other than some
immaterial subsidiaries and our accounts
receivable financing subsidiary. We refer to
these companies in this prospectus as the
"guarantors."

Optional Redemption........... We may redeem the notes on or after July 1,
2006 at the redemption prices listed under
"Description of the Registered
Notes -- Optional Redemption."

Prior to July 1, 2004, we may use the proceeds
of certain sales of our equity to redeem up to
35% of the original principal amount of the
notes at a redemption price of 110.25% of their
principal amount, plus accrued and unpaid
interest to the redemption date.

Change of Control Offer....... If we experience a change of control, holders
of the notes may require us to repurchase part
or all of their notes at 101% of their
principal amount, plus accrued and unpaid
interest and liquidated damages, if any, to the
redemption date.

Ranking; Escrow............... The registered notes will be senior
subordinated indebtedness and will be junior in
right of payment to all of our existing and
future senior indebtedness, including our
obligations under the Senior Credit Facilities.
See "Description of Other
Indebtedness -- Senior Credit Facilities."

The guarantees of the registered notes will be
senior subordinated obligations of the
guarantors and will be junior in right of
payment to all of the guarantors' existing and
future senior indebtedness, including their
guarantees under the Senior Credit Facilities.

The registered notes and the guarantees will be
unsecured except that the notes have the
benefit of a security interest in the escrow
account into which the net proceeds of the
$100.0 million offering of old notes were
deposited pending retirement of some
outstanding notes of ISP.

CovenantsS. .....oueueeeuennenn. We will issue the registered notes under the
indenture with Wilmington Trust Company, as

trustee, under which we issued

7
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the old notes. The indenture, among other
things, restricts our ability to:

- sell all or substantially all of our assets
or merge or consolidate with or into other
companies;

- incur secured debt or allow liens to exist
on our assets;

- pay dividends or make other distributions;

- make other restricted payments and
investments;

- incur restrictions on the ability of some
of our subsidiaries to pay dividends or
other payments to us; and

- enter into transactions with some of our
affiliates.

The indenture also provides that during any
period of time that the notes have an
investment grade rating from Moody's Investors
Services, Inc. and Standard & Poor's Ratings
Services, neither of these rating agencies has
attached any "negative outlook" to the rating
of the notes and no default under the indenture
has occurred, we will not be subject to many of
these covenants. See "Description of the
Registered Notes -- Certain

Covenants -- Changes in Covenants When Notes
Rated Investment Grade."

If either of the rating agencies downgrade the
ratings assigned to the notes below an
investment grade rating, we will again be
subject to those covenants.

Registration Rights;

Ligquidated Damages............ In connection with the offering of the old
notes, we granted registration rights to
holders of the old notes and any additional
notes treated as the same class of notes under
the indenture. We agreed to use reasonable
efforts to consummate the offer to exchange by

, 2002. If we fail to consummate the
exchange offer by that date, then we and the
guarantors will pay liquidated damages to each
holder of old notes, with respect to the first
90-day period immediately following the
occurrence of the first registration default in
an amount equal to $.05 per week per $1,000
principal amount of notes held by that holder.

In addition, under certain circumstances, we
may be required to file a shelf registration
statement to cover resales of the old notes
held by you.

We and the guarantors will also be required to
pay liquidated damages if:

- we fail to file the shelf registration
statement required by the registration
rights agreement on or before the date
specified for that filing; or

- the shelf registration statement is not
declared effective by the Commission on or
prior to the date specified for its
effectiveness; or

- the shelf registration statement or this
registration statement is declared
effective but thereafter ceases to be
effective or
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usable in connection with resales of
transfer restricted securities during the
periods specified in the registration
rights agreement.

The amount of the liquidated damages will
increase by an additional $.05 per week per
$1,000 principal amount of old notes with
respect to each subsequent 90-day period until
all registration defaults have been cured, up
to a maximum amount of liquidated damages for
all registration defaults of $.50 per week per
$1,000 principal amount of notes. Following the
cure of all registration defaults, the accrual
of liquidated damages will cease.

Form of Registered Notes...... The registered notes to be issued in the
exchange offer will be represented by one or
more global securities deposited with
Wilmington Trust Company for the benefit of
DTC. You will not receive registered notes in
certificated form unless one of the events set
forth under the heading "Description of the
Registered Notes -- Form of Registered Notes"
occurs. Instead, beneficial interests in the
registered notes to be issued in the exchange
offer will be shown on, and transfer of these
interests will be effected only through,
records maintained in book-entry form by DTC
with respect to its participants.

Use of Proceeds............... The net proceeds of the offering of the old
notes were placed into an escrow account. The
net proceeds of the offering of old notes were
distributed to ISP, along with a portion of the
net proceeds from the sale of the Holdings
Notes, in order for ISP to retire its
outstanding 2003 Notes. ISP redeemed all of the
outstanding 2003 Notes on January 14, 2002. We
will not receive any cash proceeds upon
completion of the exchange offer.

YOU SHOULD REFER TO THE SECTION ENTITLED "RISK FACTORS" FOR AN EXPLANATION OF CERTAIN RISKS OF
PARTICIPATING IN THE EXCHANGE OFFER AND INVESTING IN THE NOTES.
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SUMMARY FINANCIAL DATA

The following information sets forth our summary consolidated financial data. The results of any interim period do not necessarily indicate the
results for the full year. This information should be read in conjunction with the information in "Capitalization," "Unaudited Pro Forma
Consolidated Financial Statements," "Selected Financial Data," "The Restructuring" and the Consolidated Financial Statements included
elsewhere in this prospectus. ISP Chemco Inc. (formerly known as ISP Opco Holdings Inc.) was formed in June 1998 in connection with the
merger of International Specialty Products Inc. with and into ISP Holdings Inc., which occurred on July 15, 1998. In connection with that
merger, ISP Holdings changed its name to International Specialty Products Inc. ISP Chemco and the other co-issuers of the notes are indirect,
wholly owned subsidiaries of ISP.

We have prepared the financial data presented below on a basis that retroactively reflects our formation for all periods presented. In addition,
our financial data presented below for periods prior to the merger of International Specialty Products Inc. with and into ISP Holdings represent
the results of the predecessor company to ISP.

The As Adjusted balance sheet data give effect to the issuance of $100.0 million in aggregate principal amount of old notes on November 13,
2001 as if that issuance, the repayment of ISP's 9 3/4% Senior Notes due 2002, which we refer to in this prospectus as the "2002 Notes" and the
repayment of $182.4 million of the 2003 Notes had been completed as of September 30, 2001. The pro forma operating data give effect to the
Transactions as if they had been completed as of January 1, 2000. The pro forma financial data presented below does not purport to project the
financial position or the results of operations for any future period or to represent what the financial position or results of operations would
have been if the Transactions had been completed at the dates indicated.

NINE MONTHS ENDED

YEAR ENDED DECEMBER 31, OCTOBER 1, SEPTEMBER 30,
———————————————————————— 2000 2001
1998 1999 2000 (UNAUDITED) (UNAUDITED)
(IN MILLIONS)
OPERATING DATA:
Net sales. ...ttt i $784.6 $787.4 $783.9 $594.1 $595.1
Operating income......... ... ... .. ... 71.6 146.5 82.3 79.6 92.4
Interest expense(l) .. ..., 65.6 68.8 72.3 56.2 54.6
Income from continuing operations before
income taxes.........ciiiiiiiii i 28.2 74.9 142.0 69.4 55.4
Income from continuing operations.......... 16.8 48.6 92.2 45.1 35.9
Income before cumulative effect of
accounting change............coii... 18.9 73.9 92.2 45.1 35.9
Net dncome........ ..., 18.9 73.9 92.2 45.1 35.5
SEPTEMBER 30, 2001
DECEMBER 31, ACTUAL AS ADJUSTED(2)
2000 (UNAUDITED) (UNAUDITED)
(IN MILLIONS)
BALANCE SHEET DATA:
Cash and short-term investments..............ouuieunenn.. $ 535.5 S 13.9 S 9.9
Restricted cash(3) ... . i i -- 257.6 --
Total working capital....... ...ttt 310.9 210.7 210.2
Total ASSEE S . . ittt e e e e e e e e e e e e e e e e e e e 1,923.5 1,766.9 1,504.5
Total long-term debt(4) ....... .. 673.6 969.3 706.9
Shareholder's eqUitY. ...ttt e e 706.6 409.8 409.8
10
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NINE MONTHS ENDED

YEAR ENDED DECEMBER 31, OCTOBER 1, SEPTEMBER 30,
------------------------- 2000 2001
1998 1999 2000 (UNAUDITED) (UNAUDITED)

(IN MILLIONS, EXCEPT RATIO DATA)

OTHER DATA:
Depreciation....... ..ot S  48.9 S 48.2 $ 50.9 $ 37.7 S 39.2
Goodwill amortization..................... 14.9 16.2 16.0 12.0 12.0
Capital expenditures and acquisitions..... 163.8 108.9 58.4 39.4 58.7
Cash flows from:
Operating activities.................... 161.1 116.9 56.4 112.8 197.0
Investing activities......... ... ... .. ... (315.0) (36.0) (51.2) (113.3) (147.8)
Financing activities.................... 156.7 (81.8) (11.8) (6.8) (50.1)
EBITDA(5) (8) vttt i i i i i i e eieeens 157.5 208.0 281.3 175.4 161.2
Ratio of earnings to fixed charges(6)..... 1.4x% 2.0x 2.8x 2.1x 1.9x
Ratio of EBITDA to interest expense(5).... 2.4x 3.0x 3.9x% 3.1x 3.0x

NINE MONTHS ENDED

YEAR ENDED OCTOBER 1, SEPTEMBER 30,
DECEMBER 31, 2000 2000 2001

(IN MILLIONS, EXCEPT RATIO DATA)

(UNAUDITED)

PRO FORMA OPERATING DATA: (7)
=0 2N < $137.1 $125.3 $133.6
Interest EXPENSE :ccsssssssssss5s 5685366 css5ss5ss53 66.9 51.2 47.6
Income before cumulative effect of accounting

Change .+ vscsssvsssssssssssssvsssssssssssssssssssss 1.3 15.5 22.5
Ratio of earnings to fixed charges(6)............... 1.0x 1.4x 1.7x
Ratio of EBITDA to interest expense(8).............. 2.1x 2.5x% 2.8x

(1) Includes the effect of the retroactive push down of the 2002 Notes and $199.0 million of the 2003 Notes on to the balance sheet of ISP
Chemco Inc. for all periods presented.

(2) The As Adjusted balance sheet data give effect to the issuance of $100.0 million in aggregate principal amount of old notes on November
13,2001, the repayment of the 2002 Notes and the repayment of $182.4 million of the 2003 Notes as if that issuance and the repayments had
been completed as of September 30, 2001. See "Unaudited Pro Forma Consolidated Financial Statements."

(3) Represents net proceeds from the issuance of $305.0 million in aggregate principal amount of the Series A Notes on June 27, 2001 and July
31, 2001, which were placed in a restricted cash escrow account and distributed to our parent, ISP, to retire the 2002 Notes and a portion of the
2003 Notes. All of the outstanding 2002 Notes and 2003 Notes have been retired.

(4) See "Capitalization" and Note 13 to Consolidated Financial Statements.

(5) EBITDA is calculated as income from continuing operations before income taxes, increased by interest expense, depreciation and goodwill
amortization. As an indicator of operating performance, EBITDA should not be considered as an alternative to net income or any other measure
of performance under generally accepted accounting principles.

(6) For purposes of these computations, earnings consist of income from continuing operations before income taxes, plus fixed charges. Fixed
charges consist of interest expense, plus that portion of lease rental expense representative of interest (estimated to be one-third of lease rental
expense).

(footnotes continued on following page)
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(footnotes continued from previous page)

(7) The pro forma operating data give effect to the Transactions as if they had been completed as of January 1, 2000. See "Unaudited Pro
Forma Consolidated Financial Statements."

(8) The details of the calculation of EBITDA are set forth below:

NINE MONTHS ENDED PRO FORMA
YEAR ENDED DECEMBER 31, OCTOBER 1, SEPTEMBER 30, YEAR
------------------------------ 2000 2001 2000
1998 1999 2000 (UNAUDITED) (UNAUDITED) (UNAUDITED)
(THOUSANDS)
Income from continuing
operations before income
taxes....... i i $ 28,213 $ 74,862 $142,017 $ 69,410 $ 55,378 $ 3,293
Add:
Interest expense........... 65,550 68,762 72,347 56,195 54,573 66,868
Depreciation............... 48,872 48,191 50,894 37,739 39,243 50,894
Goodwill amortization...... 14,875 16,195 16,042 12,031 12,031 16,042
EBITDA. .ottt it iiinee $157,510 $208,010 $281,300 $175,375 $161,225 $137,097

PRO FORMA
NINE NINE
MONTHS MONTHS
2000 2001

(UNAUDITED) (UNAUDITED)

(THOUSANDS)

Income from continuing

operations before income

taxes. ... .. o i i $ 24,371 $ 34,664
Add:

Interest expense........... 51,173 47,645

Depreciation............... 37,739 39,243

Goodwill amortization...... 12,031 12,031

EBITDA. . ottt ittt ieeenen $125,314 $133,583
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RISK FACTORS

An investment in the registered notes is subject to a number of risks. You should carefully consider the following factors, as well as the more
detailed descriptions elsewhere in this prospectus in evaluating the exchange offer. Any reference to "notes" in this prospectus refers to both
old notes and registered notes, unless the context otherwise requires.

WE ARE SUBSTANTIALLY LEVERAGED. THIS COULD AFFECT OUR ABILITY TO FULFILL OUR OBLIGATIONS UNDER
THE NOTES.

Our substantial outstanding debt has important consequences to you, including the risk that we may not generate sufficient cash flow from
operations to pay principal of and interest on our indebtedness, including the notes, or to invest in our businesses. If we are unable to satisfy our
obligations with cash flow from operations and refinancings, we might have to attempt to raise cash to satisfy our obligations through potential
sales of assets or equity. Our ability to raise funds by selling either assets or equity depends on a number of factors, including market
conditions, restrictions contained in the Senior Credit Facilities, the indenture governing the notes, the indenture governing the Holdings Notes
and the indenture governing the outstanding indebtedness of ISP, and other factors. If we are unable to refinance indebtedness or raise funds
through sales of assets or equity or otherwise, we may be unable to pay principal of and interest on the notes.

At September 30, 2001, after giving pro forma effect to the issuance of $100.0 million in aggregate principal amount of old notes on November
13,2001, we had total outstanding debt of $707.0 million and shareholder's equity of $409.8 million. In addition, subject to covenants
contained in the Senior Credit Facilities, the indenture governing the notes, the indenture governing the Holdings Notes and the indenture
governing the outstanding indebtedness of ISP, we may incur additional indebtedness.

THE NOTES AND GUARANTEES ARE SUBORDINATE TO ALL OF OUR EXISTING AND FUTURE SENIOR DEBT.

Your right to receive payments of principal of and interest on the notes is subordinate to all of our existing and future senior debt, including the
Senior Credit Facilities. Similarly, each guarantee of the notes is subordinate to all existing and future senior debt of the guarantors, including
the guarantors' guarantees under the Senior Credit Facilities. In the event of a bankruptcy, liquidation, dissolution, reorganization or similar
proceeding with respect to us or any guarantor, our assets or the guarantor's assets are available to pay obligations on the notes or the applicable
guarantee only after all outstanding senior debt of that party has been paid in full. There may not be sufficient assets remaining to make
payments on amounts due on any or all of the notes then outstanding or any guarantee. In addition, under certain circumstances, an event of
default in the payment of senior indebtedness, including senior indebtedness under the Senior Credit Facilities, will prohibit us and the
guarantors from paying amounts due on the notes or from purchasing or otherwise retiring the notes. As of September 30, 2001, after giving
pro forma effect to the issuance of $100.0 million in aggregate principal amount of old notes on November 13, 2001, our obligations under the
notes are subordinate to $305.4 million of senior debt.

THE NOTES AND GUARANTEES ARE UNSECURED.

In addition to being subordinated to all of our existing and future senior indebtedness, the notes are not secured by any of our assets or the
assets of our subsidiaries except to the extent that the trustee has been granted a security interest in the escrow account. See "Description of the
Registered Notes -- Escrow Accounts." Obligations under the Senior Credit Facilities, however, are secured by a pledge of all of our tangible
and intangible assets (including the capital stock of the guarantors and 66% of the voting stock of our direct foreign subsidiaries). If we become
insolvent or are liquidated, or if payment under the Senior Credit Facilities is accelerated, the lenders under the Senior Credit Facilities will be
entitled to exercise all of their available legal remedies and will have a priority claim to our assets. See "Description of Other Indebtedness --
Senior Credit Facilities."
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NOT ALL SUBSIDIARIES ARE GUARANTORS AND CREDITORS OF NON-GUARANTOR SUBSIDIARIES WILL BE SENIOR
TO THE HOLDERS OF THE NOTES.

The obligations under the notes are fully and unconditionally guaranteed on a joint and several basis by the guarantors. All of our domestic
subsidiaries guarantee the notes, other than our accounts receivable financing subsidiary and some immaterial subsidiaries. Our foreign
subsidiaries do not guarantee the notes. In the event of a bankruptcy, liquidation or reorganization of any of our subsidiaries which are not
guarantors, holders of their indebtedness and their trade creditors will generally be entitled to payment of their claims from the assets of those
subsidiaries before any assets are made available for distribution to us.

WE MAY BE UNABLE TO REPURCHASE THE NOTES UPON A CHANGE OF CONTROL.

We cannot assure you that we will have enough funds to pay our obligations under the notes upon a change of control. In addition, the terms of
the Senior Credit Facilities prohibit our repayment of the notes in that event, unless and until the time the indebtedness under the Senior Credit
Facilities is repaid in full. Moreover, the occurrence of the events that would constitute a change of control, as defined in the indenture
governing the notes, may result in a default or otherwise require repayment of indebtedness under the Senior Credit Facilities. Our failure to
make those repayments upon a change of control would result in a default under the notes and the Senior Credit Facilities.

We have been advised by G-I Holdings Inc., which in January 2001 filed a voluntary petition for reorganization under Chapter 11 of the U.S.
Bankruptcy Code due to asbestos-related claims, that in 2000 three actions were commenced by creditors or potential creditors of G-I Holdings
alleging that the distribution of the capital stock of ISP to Samuel J. Heyman and certain other stockholders by G-I Holdings through a series of
transactions in 1997 was a fraudulent conveyance. Two of these actions were effectively stayed and the third was dismissed as a result of the
G-I Holdings Chapter 11 filing. In September 2001, the Official Committee of Unsecured Creditors of G-I Holdings filed a substantially
similar action against Mr. Heyman. If these actions are successful, the plaintiffs could seek to unwind those transactions which could cause the
capital stock held by Mr. Heyman and those other shareholders to once again become owned by G-I Holdings. If that were to happen, creditors
in G-I Holdings' bankruptcy proceeding could seek to cause the sale of the capital stock of ISP to satisfy their claims, which could result in a
change of control. In addition, International Specialty Holdings may be unable to pay its obligations under the Holdings Notes. In that event,
the trustee for the Holdings Notes could determine to foreclose on its Collateral, which consists of all of the outstanding capital stock of ISP
Chemco. This could result in a change of control. The Senior Credit Facilities can be terminated if a change of control occurs under their terms,
which would cause all loans outstanding under the facilities to be accelerated. This event could also cause other indebtedness of ours and of
ISP (including the notes) to become accelerated. That event could have a material adverse impact on our financial condition if we are unable to
refinance that indebtedness.

FEDERAL AND STATE STATUTES ALLOW COURTS, UNDER SPECIFIC CIRCUMSTANCES, TO VOID GUARANTEES AND
REQUIRE NOTEHOLDERS TO RETURN PAYMENTS RECEIVED FROM GUARANTORS.

Under the federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, a guarantee could be voided, or claims in
respect of a guarantee could be subordinated to all other debts of that guarantor if, among other things, the guarantor, at the time it incurred the
indebtedness evidenced by its guarantee:

- received less than reasonably equivalent value or fair consideration for the incurrence of the guarantee;
- was insolvent or rendered insolvent by reason of that incurrence;
- was engaged in a business or transaction for which the guarantor's remaining assets constituted unreasonably small capital; or
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- intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.

In addition, any payment by that guarantor pursuant to its guarantee could be voided and required to be returned to the guarantor, or to a fund
for the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a guarantor would be considered insolvent if:

- the sum of its debts, including contingent liabilities, were greater than the fair saleable value of all of its assets;

- the present fair saleable value of its assets were less than the amount that would be required to pay its probable liability on its existing debts,
including contingent liabilities, as they become absolute and mature; or

- it could not pay its debts as they become due.

On the basis of historical financial information, recent operating history and other factors, we believe that each guarantor, at the time it incurred
the indebtedness evidenced by its guarantee, was not insolvent, did not have unreasonably small capital for the business in which it is engaged
and did not incur debts beyond its ability to pay those debts as they mature. We cannot assure you as to the standard a court would apply in
making its determination or that a court would agree with our conclusions.

RISKS RELATED TO OUR BUSINESS
WE MAY EXPERIENCE FOREIGN CURRENCY FLUCTUATIONS.

For the year ended December 31, 2000, approximately 50% of our net sales was attributable to our international operations. Fluctuations in the
value of foreign currencies may cause our U.S. dollar-denominated sales and profits with respect to those operations to decrease or increase
without relation to the actual sales or profits of our international operations. For a discussion of our international operations, see "Business --
Specialty Chemicals -- International Operations," and for a discussion of the impact of currency fluctuations on our historical results of
operations and our policy to manage our foreign currency exposure, see "Management's Discussion and Analysis of Financial Condition and
Results of Operations."

WE MAY BE HELD RESPONSIBLE FOR A TAX CLAIM AGAINST G-I HOLDINGS INC.

We were members of the G-I Holdings Inc. consolidated group for federal income tax purposes in certain prior years. As a result, we would be
severally liable for any tax liability of the G-I Holdings consolidated tax group in respect of those prior years in which we were members of
this tax group. On September 15, 1997, G-I Holdings received a tax deficiency notice from the IRS in the amount of $84.4 million (after taking
into account the use of net operating losses and foreign tax credits otherwise available for use in later years) for the 1990 fiscal year relating to
Rhone-Poulenc Surfactants and Specialties, L.P., a partnership in which G-I Holdings held an interest. On September 21, 2001, the IRS filed a
proof of claim with respect to this deficiency in the G-I Holdings bankruptcy. If that proof of claim is sustained, we, together with G-I Holdings
and several current and former subsidiaries of G-I Holdings, would be severally liable for taxes and interest in an amount of approximately
$250.0 million should G-I Holdings be unable to satisfy that liability.

WE ARE DEPENDENT ON OTHERS FOR SUPPLY OF ONE OF OUR PRINCIPAL RAW MATERIALS.

Approximately 62% of our sales of specialty chemicals are derived from acetylene which is either purchased in the United States as a raw
material or is produced by our wholly owned subsidiary, ISP Acetylene GmbH, in Marl, Germany. Acetylene is available as a raw material
from a limited number of suppliers and, because of its instability, can only be transported short distances. We obtain acetylene for
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domestic use from two unaffiliated suppliers pursuant to supply contracts. In the event of a substantial interruption in the supply of acetylene
from current sources, we may be unable to obtain as much acetylene from other sources as would be necessary to meet our supply
requirements. A substantial interruption of our supply of acetylene or a substantial increase in its cost could have a material adverse effect on
our business and operations.

THE SALES PRICES OF BUTANEDIOL CAN FLUCTUATE.

Sales prices of butanediol, one of our industrial products that represented 8% of our net sales for the year ended December 31, 2000, have
fluctuated based on supply and demand. We cannot assure you that future growth in demand for butanediol will be sufficient to keep pace with
future increases in supply.

THE LOSS OF A SIGNIFICANT CUSTOMER COULD HAVE AN ADVERSE EFFECT ON THE MINERAL PRODUCTS
SEGMENT OF OUR BUSINESS.

In 2000, Building Materials Corporation of America, an indirect subsidiary of G-I Holdings Inc. and an affiliate of ours, and its subsidiaries
purchased approximately $59.3 million of mineral products from us, representing approximately 7.6% of our net sales. BMCA and its
subsidiaries purchase from us all of their colored roofing granules requirements (except for the requirements of certain of their roofing plants
which are supplied by third parties) under a requirements contract which expires on December 31, 2001 unless extended by the parties. A
substantial decrease in business from BMCA could have an adverse impact on the financial condition of our mineral products segment.

WE ARE SUBJECT TO ENVIRONMENTAL AND OTHER REGULATIONS.

Aspects of our business and operations are subject to a wide variety of federal, state, local and foreign environmental and occupational health
and safety laws and regulations, including laws and regulations governing the storage and handling of chemicals and hazardous substances. We
are also subject to liability for the investigation and remediation of environmental contamination at certain properties that we own or operate
and at other properties where we or our predecessors have operated or arranged for the disposal of hazardous substances. We cannot predict
whether additional expenditures, beyond those currently included in capital and operating budgets, may be required in order to comply with
new environmental legislation and regulations.

WE ARE CONTROLLED BY AN EXISTING SHAREHOLDER.

As of September 1, 2001, Samuel J. Heyman, Chairman of the Board of Directors of ISP, beneficially owned (as defined in Rule 13d-3 under
the Securities Exchange Act of 1934) approximately 80% of ISP's outstanding voting stock. Accordingly, Mr. Heyman has the ability to elect
our entire Board of Directors and determine the outcome of any other matter submitted to shareholders for approval. In particular, subject to the
terms of our existing indebtedness, Mr. Heyman has the ability to effect certain corporate transactions, including mergers, consolidations and
the sale of all or substantially all of our assets.

THE LIQUIDITY OF ANY MARKET FOR THE OLD NOTES COULD BE ADVERSELY AFFECTED AFTER COMPLETION OF THE
EXCHANGE OFFER. IN ADDITION, THERE MAY BE NO ACTIVE TRADING MARKET FOR THE REGISTERED NOTES TO BE
ISSUED IN THE EXCHANGE OFFER.

There has been no public market for the old notes. If most holders of the old notes tender their notes in the exchange offer, the liquidity for the
old notes not tendered in the exchange offer could be adversely affected upon completion of the exchange offer. In addition, we cannot assure
you with respect to:

(1) the liquidity of any market for the registered notes that may develop;
(2) your ability to sell registered notes; or
(3) the price at which you will be able to sell those registered notes.
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If a public market were to exist, the registered notes could trade at prices that may be higher or lower than their principal amount or purchase
price, depending on many factors, including prevailing interest rates, the market for similar notes, and our financial performance. We do not
intend to list the registered notes to be issued to you in the exchange offer on any securities exchange or to seek approval for quotations through
any automated quotation system. No active market for the registered notes is currently anticipated. The initial purchaser of the old notes has
advised us that it currently anticipates making a secondary market for the registered notes, but it is not obligated to do so. We cannot assure you
that an active or liquid public trading market will develop for the registered notes.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Securities and Exchange Commission a registration statement on Form S-4 with respect to the registered notes. This
prospectus, which is a part of the registration statement, omits some of the information included in the registration statement. Statements made
in this prospectus as to the contents of any contract, agreement or other document are not necessarily complete. With respect to each contract,
agreement or other document filed as an exhibit to the registration statement, we refer you to that exhibit for a more complete description of the
matter involved, and each of those statements is deemed qualified in its entirety to that reference.

FORWARD-LOOKING STATEMENTS

This prospectus contains both historical and forward-looking statements. All statements other than statements of historical fact are, or may be
deemed to be, forward-looking statements within the meaning of section 27A of the Securities Act and section 21E of the Exchange Act. These
forward-looking statements are only predictions and generally can be identified by use of statements that include phrases such as "believe,"
"expect," "anticipate," "intend," "plan," "foresee" or other similar words or phrases. Similarly, statements that describe our objectives, plans or
goals also are forward-looking statements. Our operations are subject to certain risks and uncertainties that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. You are urged to consider these factors carefully in evaluating
the forward-looking statements, including the factors described under "Risk Factors." The forward-looking statements included in this
prospectus are made only as of the date of this prospectus and we undertake no obligation to publicly update any forward-looking statements to
reflect subsequent events or circumstances. We cannot assure you that projected results or events will be achieved.
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THE EXCHANGE OFFER
PURPOSE AND EFFECT

We issued the old notes on November 13, 2001 in a private placement. In connection with the issuance of the old notes, we entered into the
registration rights agreement which requires that we file a registration statement under the Securities Act with respect to the registered notes to
be issued in the exchange offer and, upon the effectiveness of the registration statement, offer to you the opportunity to exchange your old
notes for a like principal amount of registered notes. These registered notes will be issued without a restrictive legend and, except as set forth
below, may be reoffered and resold by you without registration under the Securities Act. After we complete the exchange offer, our obligations
with respect to the registration of the old notes and the registered notes will terminate, except as provided in the last paragraph of this section.
A copy of the indenture relating to the notes and the registration rights agreement have been filed as exhibits to the registration statement of
which this prospectus is a part. We refer to this indenture in this prospectus as the "indenture." As a result of the filing and the effectiveness of
the registration statement, assuming we complete the exchange offer by , 2002, certain prospective increases in the interest rate on the old notes
provided for in the registration rights agreement will not occur.

Based on an interpretation by the staff of the Commission set forth in no-action letters issued to third parties, if you are not our "affiliate"
within the meaning of Rule 405 under the Securities Act or a broker-dealer referred to in the next paragraph, we believe that registered notes to
be issued to you in the exchange offer may be offered for resale, resold and otherwise transferred by you, without compliance with the
registration and prospectus delivery provisions of the Securities Act. This interpretation, however, is based on your representation to us that:

(1) the registered notes to be issued to you in the exchange offer are acquired in the ordinary course of your business;
(2) you are not engaging in and do not intend to engage in a distribution of the registered notes to be issued to you in the exchange offer; and

(3) you have no arrangement or understanding with any person to participate in the distribution of the registered notes to be issued to you in the
exchange offer.

If you tender in the exchange offer for the purpose of participating in a distribution of the registered notes to be issued to you in the exchange
offer, you cannot rely on this interpretation by the staff of the Commission. Under those circumstances, you must comply with the registration
and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction. Each broker-dealer that receives
registered notes in the exchange offer for its own account in exchange for old notes that were acquired by the broker-dealer as a result of
market-making activities or other trading activities, must acknowledge that it will deliver a prospectus meeting the requirements of the
Securities Act in connection with any resales of those registered notes. See "Plan of Distribution."

If you will not receive freely tradeable registered notes in the exchange offer or are not eligible to participate in the exchange offer, you can
elect, by indicating on the letter of transmittal and providing certain additional necessary information, to have your old notes registered in a
"shelf" registration statement on an appropriate form pursuant to Rule 415 under the Securities Act. In the event that we are obligated to file a
shelf registration statement, we will be required to keep the shelf registration statement effective for a period of two years following the date of
original issuance of the old notes or such shorter period that will terminate when all of the old notes covered by the shelf registration statement
have been sold pursuant to the shelf registration statement. Other than as set forth in this paragraph, you will not have the right to require us to
register your old notes under the Securities Act. See "-- Procedures for Tendering."
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CONSEQUENCES OF FAILURE TO EXCHANGE

After we complete the exchange offer, if you have not tendered your old notes, you will not have any further registration rights, except as set
forth above. Your old notes will continue to be subject to certain restrictions on transfer. Therefore, the liquidity of the market for your old
notes could be adversely affected upon completion of the exchange offer if you do not participate in the exchange offer.

TERMS OF THE EXCHANGE OFFER

Upon the terms and subject to the conditions set forth in this prospectus and in the letter of transmittal, we will accept any and all old notes
validly tendered and not withdrawn prior to 5:00 p.m., New York City time, on the expiration date. We will issue $1,000 principal amount of
registered notes in exchange for each $1,000 principal amount of old notes accepted in the exchange offer. You may tender some or all of your
old notes pursuant to the exchange offer. However, old notes may be tendered only in integral multiples of $1,000 in principal amount.

The form and terms of the registered notes are substantially the same as the form and terms of the old notes, except that the registered notes to
be issued in the exchange offer have been registered under the Securities Act and will not bear legends restricting their transfer. The registered
notes will be issued pursuant to, and entitled to the benefits of, the indenture. The indenture also governs the old notes. The registered notes and
the old notes will be deemed one issue of notes under the indenture.

As of the date of this prospectus, $100.0 million in aggregate principal amount of the old notes were outstanding. This prospectus, together
with the letter of transmittal, is being sent to all registered holders and to others believed to have beneficial interests in the old notes. You do
not have any appraisal or dissenters' rights in connection with the exchange offer under the General Corporation Law of the State of Delaware
or the indenture. We intend to conduct the exchange offer in accordance with the applicable requirements of the Exchange Act and the rules
and regulations of the Commission promulgated under the Exchange Act.

We will be deemed to have accepted validly tendered outstanding notes when, as, and if we have given oral or written notice of our acceptance
to the exchange agent. The exchange agent will act as our agent for the tendering holders for the purpose of receiving the registered notes from
us. If we do not accept any tendered notes because of an invalid tender, the occurrence of certain other events set forth in this prospectus or
otherwise, we will return certificates for any unaccepted old notes, without expense, to the tendering holder as promptly as practicable after the
expiration date.

You will not be required to pay brokerage commissions or fees or, except as set forth below under "-- Transfer Taxes," transfer taxes with
respect to the exchange of your old notes in the exchange offer. We will pay all charges and expenses, other than certain applicable taxes, in
connection with the exchange offer. See "-- Fees and Expenses" below.

EXPIRATION DATE; AMENDMENTS

The exchange offer will expire at 5:00 p.m., New York City time, on 2002, unless we determine, in our sole discretion, to extend the exchange
offer, in which case, it will expire at the later date and time to which it is extended. We do not intend to extend the exchange offer, although we
reserve the right to do so. If we determine to extend the exchange offer, we do not intend to extend it beyond 2002. If we extend the exchange
offer, we will give oral or written notice of the extension to the exchange agent and give each registered holder notice by means of a press
release or other public announcement of any extension prior to 9:00 a.m., New York City time, on the next business day after the scheduled
expiration date.
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We also reserve the right, in our sole discretion,

(1) to delay accepting any old notes or, if any of the conditions set forth below under "-- Conditions" have not been satisfied or waived, to
terminate the exchange offer by giving oral or written notice of the delay or termination to the exchange agent, or

(2) to amend the terms of the exchange offer in any manner, by complying with Rule 14e-1(d) under the Exchange Act to the extent that rule
applies.

We acknowledge and undertake to comply with the provisions of Rule 14e-1(c) under the Exchange Act, which requires us to pay the

consideration offered, or return the old notes surrendered for exchange, promptly after the termination or withdrawal of the exchange offer. We
will notify you as promptly as we can of any extension, termination or amendment.

PROCEDURES FOR TENDERING
BOOK-ENTRY INTERESTS

The old notes were issued as global securities in fully registered form without interest coupons. Beneficial interests in the global securities, held
by direct or indirect participants in DTC, are shown on, and transfers of these interests are effected only through, records maintained in book-
entry form by DTC with respect to its participants.

If you hold your old notes in the form of book-entry interests and you wish to tender your old notes for exchange pursuant to the exchange
offer, you must transmit to the exchange agent on or prior to the expiration date either:

(1) a written or facsimile copy of a properly completed and duly executed letter of transmittal, including all other documents required by the
letter of transmittal, to the exchange agent at the address set forth on the cover page of the letter of transmittal; or

(2) a computer-generated message transmitted by means of DTC's Automated Tender Offer Program system and received by the exchange
agent and forming a part of a confirmation of book-entry transfer, in which you acknowledge and agree to be bound by the terms of the letter of
transmittal.

In addition, in order to deliver old notes held in the form of book-entry interests:

(1) a timely confirmation of book-entry transfer of those notes into the exchange agent's account at DTC pursuant to the procedure for book-
entry transfers described below under "-- Book-Entry Transfer" must be received by the exchange agent prior to the expiration date; or

(2) you must comply with the guaranteed delivery procedures described below.
THE METHOD OF DELIVERY OF OLD NOTES AND THE LETTER OF TRANSMITTAL AND ALL

OTHER REQUIRED DOCUMENTS TO THE EXCHANGE AGENT IS AT YOUR ELECTION AND RISK. INSTEAD OF DELIVERY BY
MAIL, WE RECOMMEND THAT YOU USE AN OVERNIGHT OR HAND DELIVERY SERVICE. IN ALL CASES, SUFFICIENT TIME
SHOULD BE ALLOWED TO ASSURE DELIVERY TO THE EXCHANGE AGENT BEFORE THE EXPIRATION DATE. YOU SHOULD
NOT SEND THE LETTER OF TRANSMITTAL OR OLD NOTES TO US. YOU MAY REQUEST YOUR BROKER, DEALER,
COMMERCIAL BANK, TRUST COMPANY, OR NOMINEE TO EFFECT THE ABOVE TRANSACTIONS FOR YOU.

CERTIFICATED OLD NOTES

Only registered holders of certificated old notes may tender those notes in the exchange offer. If your old notes are certificated notes and you
wish to tender those notes for exchange pursuant to the exchange offer, you must transmit to the exchange agent on or prior to the expiration
date, a written or facsimile copy of a properly completed and duly executed letter of transmittal, including all other required
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documents, to the address set forth below under "-- Exchange Agent." In addition, in order to validly tender your certificated old notes:
(1) the certificates representing your old notes must be received by the exchange agent prior to the expiration date or
(2) you must comply with the guaranteed delivery procedures described below.

PROCEDURES APPLICABLE TO ALL HOLDERS

If you tender an old note and you do not withdraw the tender prior to the expiration date, you will have made an agreement with us in
accordance with the terms and subject to the conditions set forth in this prospectus and in the letter of transmittal.

If your old notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee and you wish to tender your
notes, you should contact the registered holder promptly and instruct the registered holder to tender on your behalf. If you wish to tender on
your own behalf, you must, prior to completing and executing the letter of transmittal and delivering your old notes, either make appropriate
arrangements to register ownership of the old notes in your name or obtain a properly completed bond power from the registered holder. The
transfer of registered ownership may take considerable time.

Signatures on a letter of transmittal or a notice of withdrawal must be guaranteed by an eligible institution unless:
(1) old notes tendered in the exchange offer are tendered either

(A) by a registered holder who has not completed the box entitled "Special Registration Instructions" or "Special Delivery Instructions" on the
letter of transmittal or

(B) for the account of an eligible institution; and
(2) the box entitled "Special Registration Instructions" on the letter of transmittal has not been completed.

If signatures on a letter of transmittal or a notice of withdrawal are required to be guaranteed, the guarantee must be by a financial institution,
which includes most banks, savings and loan associations and brokerage houses, that is a participant in the Securities Transfer Agents
Medallion Program, the New York Stock Exchange Medallion Program or the Stock Exchanges Medallion Program.

If the letter of transmittal is signed by a person other than you, your old notes must be endorsed or accompanied by a properly completed bond
power and signed by you as your name appears on those old notes.

If the letter of transmittal or any old notes or bond powers are signed by trustees, executors, administrators, guardians, attorneys-in-fact,
officers of corporations, or others acting in a fiduciary or representative capacity, those persons should so indicate when signing. Unless we
waive this requirement, in this instance you must submit with the letter of transmittal proper evidence satisfactory to us of their authority to act
on your behalf.

We will determine, in our sole discretion, all questions regarding the validity, form, eligibility, including time of receipt, acceptance and
withdrawal of tendered old notes. This determination will be final and binding. We reserve the absolute right to reject any and all old notes not
properly tendered or any old notes our acceptance of which would, in the opinion of our counsel, be unlawful. We also reserve the right to
waive any defects, irregularities or conditions of tender as to particular old notes. Our interpretation of the terms and conditions of the exchange
offer, including the instructions in the letter of transmittal, will be final and binding on all parties.

You must cure any defects or irregularities in connection with tenders of your old notes within the time period we will determine unless we
waive that defect or irregularity. Although we intend to notify you
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of defects or irregularities with respect to your tender of old notes, neither we, the exchange agent nor any other person will incur any liability
for failure to give this notification. Your tender will not be deemed to have been made and your notes will be returned to you if:

(1) you improperly tender your old notes;
(2) you have not cured any defects or irregularities in your tender; and
(3) we have not waived those defects, irregularities or improper tender.

The exchange agent will return your notes, unless otherwise provided in the letter of transmittal, as soon as practicable following the expiration
of the exchange offer.

In addition, we reserve the right in our sole discretion to:

(1) purchase or make offers for, or offer registered notes for, any old notes that remain outstanding subsequent to the expiration of the exchange
offer;

(2) terminate the exchange offer; and

(3) to the extent permitted by applicable law, purchase notes in the open market, in privately negotiated transactions or otherwise.

The terms of any of these purchases or offers could differ from the terms of the exchange offer.

By tendering, you will represent to us that, among other things:

(1) the registered notes to be acquired by you in the exchange offer are being acquired in the ordinary course of your business,

(2) you are not engaging in and do not intend to engage in a distribution of the registered notes to be acquired by you in the exchange offer,

(3) you do not have an arrangement or understanding with any person to participate in the distribution of the registered notes to be acquired by
you in the exchange offer and

(4) you are not our "affiliate," as defined under Rule 405 of the Securities Act.

In all cases, issuance of registered notes for old notes that are accepted for exchange in the exchange offer will be made only after timely
receipt by the exchange agent of certificates for your old notes or a timely book-entry confirmation of your old notes into the exchange agent's
account at DTC, a properly completed and duly executed letter of transmittal, or a computer-generated message instead of the letter of
transmittal, and all other required documents. If any tendered old notes are not accepted for any reason set forth in the terms and conditions of
the exchange offer or if old notes are submitted for a greater principal amount than you desire to exchange, the unaccepted or non-exchanged
old notes, or old notes in substitution therefor, will be returned without expense to you. In addition, in the case of old notes, tendered by book-
entry transfer into the exchange agent's account at DTC pursuant to the book-entry transfer procedures described below, the non-exchanged old
notes will be credited to your account maintained with DTC, as promptly as practicable after the expiration or termination of the exchange
offer.

GUARANTEED DELIVERY PROCEDURES

If you desire to tender your old notes and your old notes are not immediately available or one of the situations described in the immediately
preceding paragraph occurs, you may tender if:

(1) you tender through an eligible financial institution;

(2) on or prior to 5:00 p.m., New York City time, on the expiration date, the exchange agent receives from an eligible institution, a written or
facsimile copy of a properly completed and duly executed letter of transmittal and notice of guaranteed delivery, substantially in the form
provided by us; and
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(3) the certificates for all certificated old notes, in proper form for transfer, or a book-entry confirmation, and all other documents required by
the letter of transmittal, are received by the exchange agent within three NYSE trading days after the date of execution of the notice of
guaranteed delivery.

The notice of guaranteed delivery may be sent by facsimile transmission, mail or hand delivery. The notice of guaranteed delivery must set
forth:

(1) your name and address;
(2) the amount of old notes you are tendering; and

(3) a statement that your tender is being made by the notice of guaranteed delivery and that you guarantee that within three New York Stock
Exchange trading days after the execution of the notice of guaranteed delivery, the eligible institution will deliver the following documents to
the exchange agent:

(A) the certificates for all certificated old notes being tendered, in proper form for transfer or a book-entry confirmation of tender;
(B) a written or facsimile copy of the letter of transmittal, or a book-entry confirmation instead of the letter of transmittal; and
(C) any other documents required by the letter of transmittal.

BOOK-ENTRY TRANSFER

The exchange agent will establish an account with respect to the book-entry interests at DTC for purposes of the exchange offer promptly after
the date of this prospectus. You must deliver your book-entry interest by book-entry transfer to the account maintained by the exchange agent
at DTC. Any financial institution that is a participant in DTC's systems may make book-entry delivery of book-entry interests by causing DTC
to transfer the book-entry interests into the exchange agent's account at DTC in accordance with DTC's procedures for transfer.

If one of the following situations occur:

(1) you cannot deliver a book-entry confirmation of book-entry delivery of your book-entry interests into the exchange agent's account at DTC;
or

(2) you cannot deliver all other documents required by the letter of transmittal to the exchange agent prior to the expiration date,
then you must tender your book-entry interests according to the guaranteed delivery procedures discussed above.
WITHDRAWAL RIGHTS

You may withdraw tenders of your old notes at any time prior to 5:00 p.m., New York City time, on the expiration date.

For your withdrawal to be effective, the exchange agent must receive a written or facsimile transmission notice of withdrawal at its address set
forth below under "-- Exchange Agent" prior to 5:00 p.m., New York City time, on the expiration date.

The notice of withdrawal must:
(1) state your name;
(2) identify the specific old notes to be withdrawn, including the certificate number or numbers and the principal amount of withdrawn notes;

23

G-I_EPA0015279



(3) be signed by you in the same manner as you signed the letter of transmittal when you tendered your old notes, including any required
signature guarantees or be accompanied by documents of transfer sufficient for the exchange agent to register the transfer of the old notes into
your name; and

(4) specify the name in which the old notes are to be registered, if different from yours.

We will determine all questions regarding the validity, form and eligibility, including time of receipt, of withdrawal notices. Our determination
will be final and binding on all parties. Any old notes withdrawn will be deemed not to have been validly tendered for exchange for purposes of
the exchange offer. Any old notes which have been tendered for exchange but which are not exchanged for any reason will be returned to you
without cost as soon as practicable after withdrawal, rejection of tender or termination of the exchange offer. Properly withdrawn old notes may
be retendered by following one of the procedures described under "-- Procedures for Tendering" above at any time on or prior to 5:00 p.m.,
New York City time, on the expiration date.

CONDITIONS

Notwithstanding any other provision of the exchange offer and subject to our obligations under the registration rights agreement, we will not be
required to accept for exchange, or to issue registered notes in exchange for, any old notes and may terminate or amend the exchange offer, if at
any time before the acceptance of any old notes for exchange any of the following events shall occur:

(1) any injunction, order or decree shall have been issued by any court or any governmental agency that would prohibit, prevent or otherwise
materially impair our ability to proceed with the exchange offer; or

(2) the exchange offer shall violate any applicable law or any applicable interpretation of the staff of the Commission.

These conditions are for our sole benefit and we may assert them regardless of the circumstances giving rise to any condition, subject to
applicable law. We also may waive in whole or in part at any time and from time to time any particular condition in our sole discretion. If we
waive a condition, we may be required in order to comply with applicable securities laws, to extend the expiration date of the exchange offer.
Our failure at any time to exercise any of the foregoing rights will not be deemed a waiver of these rights and these rights will be deemed
ongoing rights which may be asserted at any time and from time to time.

In addition, we will not accept for exchange any old notes tendered, and no registered notes will be issued in exchange for any of those old
notes, if at the time the notes are tendered any stop order shall be threatened by the Commission or be in effect with respect to the registration
statement of which this prospectus is a part or the qualification of the indenture under the Trust Indenture Act of 1939.

The exchange offer is not conditioned on any minimum principal amount of old notes being tendered for exchange.
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EXCHANGE AGENT

We have appointed Wilmington Trust Company as exchange agent for the exchange offer. Questions, requests for assistance and requests for
additional copies of the prospectus, the letter of transmittal and other related documents should be directed to the exchange agent addressed as
follows:

By Overnight Delivery or

Registered or Certified By Hand in New York: By Hand in Delaware:
Mail:
Wilmington Trust Company Wilmington Trust Company Wilmington Trust Company
Rodney Square North c/o Computershare Trust 301 West 11lth Street
1100 North Market Street Company of New York Wilmington, DE 19801-1615
Wilmington, DE 19890-1615 Wall Street Plaza Attn: Corporate Trust, 1lst Floor
Attn: Corporate Trust 88 Pine Street, 19th Floor

New York, NY 10005
Attn: Wilmington Trust/ISP

Facsimile Transmission Number:
(For Eligible Institutions
Only)
(302) 651-1079
Confirm Receipt of Facsimile

by Telephone:
(302) 651-1562

The exchange agent also acts as trustee under the indenture.
FEES AND EXPENSES

We will not pay brokers, dealers, or others soliciting acceptances of the exchange offer. The principal solicitation is being made by mail.
Additional solicitations, however, may be made in person or by telephone by our officers and employees.

We will pay the estimated cash expenses to be incurred in connection with the exchange offer. These are estimated in the aggregate to be
approximately $250,000 which includes fees and expenses of the exchange agent, accounting, legal, printing and related fees and expenses.

TRANSFER TAXES

You will not be obligated to pay any transfer taxes in connection with a tender of your old notes for exchange unless you instruct us to register
registered notes in the name of, or request that old notes not tendered or not accepted in the exchange offer be returned to, a person other than
the registered tendering holder, in which event the registered tendering holder will be responsible for the payment of any applicable transfer
tax.

ACCOUNTING TREATMENT

We will not recognize any gain or loss for accounting purposes upon the consummation of the exchange offer. We will amortize the expense of
the exchange offer over the term of the registered notes under generally accepted accounting principles.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of September 30, 2001 (A) on a historical basis and (B) on a pro forma basis to
give effect to the issuance of $100.0 million in aggregate principal amount of old notes on November 13, 2001 as if that issuance had been
completed as of September 30, 2001.

AS OF SEPTEMBER 30, 2001

(UNAUDITED)
ACTUAL PRO FORMA

(THOUSANDS)

Senior Credit Facilities:

REVO L VB s v i ittt ittt e e e e e e e e e e e e e e e e e e e S 80,600 S 80,600
B (1T 7 224,438 224,438
2002 NOLES (1) vt vttt ittt e e e e e e e e et e e e e et e e e e e e 180,007 --
2003 NOLES (1) ¢ttt ittt ettt et ettt et et et et e e e e e 182,382 --
10 1/4% Senior Subordinated Notes due 2011(2) ........uuuu... 301,459 401,459
[ o 1 364 364
Total long-term debt........ ... ... i 969,250 706,861
Shareholder's eqUitY . ...ttt e e et e it e i 409,840 409,840
Total capitalization..........c.u.iuiiiiennnnnn $1,379,090 $1,116,701

(1) In connection with the issuance of the old notes and the Series A Notes, the 2002 Notes and $199.0 million of the 2003 Notes have been
retroactively presented on our balance sheet in order to reflect the retirement of the 2002 Notes and $199.0 million of the 2003 Notes, of which
$16.6 million outstanding amount was retired in September 2001. The net proceeds from the old notes and the Series A Notes, other than $0.9
million in accrued interest, were placed in escrow until used to retire the 2002 Notes and $199.0 million of the 2003 Notes at or prior to
maturity. All of the outstanding 2002 Notes and 2003 Notes have been retired.

(2) Gives effect to the offering of $100.0 million in aggregate principal amount of the old notes on November 13, 2001 at an offering price of
101.5% of principal amount.
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

We have prepared the following unaudited pro forma consolidated financial statements on the basis set forth in the accompanying notes. The
accompanying pro forma consolidated balance sheet gives effect to the issuance of $100.0 million in aggregate principal amount of old notes
on November 13, 2001, the repayment of the 2002 Notes and the repayment of $182.4 million of the 2003 Notes as if that issuance and those
repayments had been completed as of September 30, 2001. The accompanying pro forma consolidated statements of income give effect to the
Transactions as if they had been completed as of January 1, 2000. The unaudited pro forma consolidated financial statements do not purport to
project the results of operations for any future period or to represent what the financial position or results of operations would have been if the
Transactions had been completed as of the dates indicated.
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ISP CHEMCO INC.

PRO FORMA CONSOLIDATED BALANCE SHEET

AS OF SEPTEMBER 30, 2001
ADJUSTMENTS
REPAYMENT OF
2002 NOTES
OFFERING OF AND
ACTUAL OLD NOTES 2003 NOTES PRO FORMA
(THOUSANDS)
(UNAUDITED)
ASSETS
Current assets:
Cash. ... e e e S 13,914 S -- S (4,040) (3) (4) S 9,874
Restricted cash....................... 176,519 (176,519) (3) --
Accounts receivable trade............. 89,821 89,821
Accounts receivable other............. 28,277 28,277
Receivable from related parties,
0 16,562 16,562
INVEeNntOrieS . v v vttt et ettt e e 201,712 201,712
Other current assets.................. 36,618 36,618
Total current assets.................. 563,423 -- (180,559) 382,864
Property, plant and equipment........... 554,563 554,563
Goodwill, Net ... viii ittt e e 482,911 482,911
Long-term restricted cash............... 81,130 100,700(1) (181,830) (4) --
Long-term receivable from related

PALEY e vt e e 20,000 20,000
Other assetsS. ...ttt et et 64,844 (700) (2) 64,144

LIABILITIES AND SHAREHOLDER'S EQUITY
Current liabilities:

Short-term debt....................... S 111 S -- S -- S 111
Current maturities of long-term
debt... .. . 182,446 (180,007) (3) 2,439
Accounts payable........... ... . ... ... 53,161 53,161
Accrued liabilities................... 106,287 106,287
TNCOME LaXES . v i ittt ettt ettt eee e 10,680 10,680
Total current liabilities............. 352,685 -- (180,007) 172,678
Long-term debt less current
maturities......... . ... 786,804 100,000(1) (182,382) (4) 704,422
Deferred taxXxes. .. ..ot nnnnn 152,122 152,122
Other liabilities.............. ... ...... 65,420 65,420

Shareholder's equity:
Common stock and additional paid-in

capital.. ... e 367,673 367,673
Retained earnings..................... 69,883 69,883
Accumulated other comprehensive

1 Y=1 = S (27,716) (27,716)

Total shareholder's equity.............. 409,840 -- -- 409,840

Total liabilities and shareholder's
EQUIEY e et e $1,766,871 $100,000 $(362,389) $1,504,482

See accompanying Notes to Pro Forma Consolidated Financial Statements.
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ISP CHEMCO INC.

PRO FORMA CONSOLIDATED STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2000

ADJUSTMENTS

REPAYMENT OF

2002 NOTES
OFFERING OF AND OTHER
ACTUAL OLD NOTES 2003 NOTES ADJUSTMENTS
(THOUSANDS)
(UNAUDITED)
Net sales....vuiinnnenn. $ 783,941 S -- S -- S --
Cost of products sold........ (514,599)
Selling, general and
administrative............. (156,571)
Provision for
restructuring.............. (14,429)
Goodwill amortization........ (16,042)
Operating income............. 82,300 -- -- --
Interest expense............. (72,347) (42,497) (5) 19,515(3) 17,447 (6)
18,808 (4) (7,794) (7)
Gain on contract
settlement................. 3,450
Other income (expense),
net..... ...t 128,614 (144,203) (6)
Income before income taxes... 142,017 (42,497) 38,323 (134,550)
Income taxXes.........oueeun.. (49,851) 15,656 (14,111) 46,331
Net income................... S 92,166 $(26,841) $ 24,212 S (88,219)

See accompanying Notes to Pro Forma Consolidated Financial Statements.
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ISP CHEMCO INC.

PRO FORMA CONSOLIDATED STATEMENT OF INCOME
FOR THE NINE MONTHS ENDED OCTOBER 1, 2000

ADJUSTMENTS

REPAYMENT OF

2002 NOTES
OFFERING OF AND OTHER
ACTUAL OLD NOTES 2003 NOTES ADJUSTMENTS PRO FORMA
(THOUSANDS)
(UNAUDITED)
Net sales....vuiinnnenn. $ 594,084 S -- S -- S -- $ 594,084
Cost of products sold........ (386,080) (386,080)
Selling, general and
administrative............. (116,396) (116,396)
Goodwill amortization........ (12,031) (12,031)
Operating income............. 79,577 -- -- -- 79,577
Interest expense............. (56,195) (31,874) (5) 14,637(3) 14,250(6) (51,173)
14,107 (4) (6,098) (7)
Gain on contract
settlement................. 3,450 3,450
Other income (expense),
net....... .. i i 42,578 (50,061) (6) (7,483)
Income before income taxes... 69,410 (31,874) 28,744 (41,909) 24,371
INCOME LaAXES. o v v v inin i (24,308) 11,564 (10,428) 14,329 (8,843)
Net income................... $ 45,102 $(20,310) $18,316 $(27,580) $ 15,528

See accompanying Notes to Pro Forma Consolidated Financial Statements.
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ISP CHEMCO INC.

PRO FORMA CONSOLIDATED STATEMENT OF INCOME
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2001

ACTUAL

Net sales....vuiinnnenn. $ 595,124
Cost of products sold........ (370,491)
Selling, general and

administrative............. (120,191)
Goodwill amortization........ (12,031)
Operating income............. 92,411
Interest expense............. (54,573)
Other income (expense),

net ..ottt e e 17,540
Income before income taxes... 55,378
Income taXesS. .. o.uveeeeeeennn. (19,449)
Income before cumulative

effect of accounting

change..................... 35,929
Cumulative effect of change

in accounting principle,

net of taxes............... (440)
Net income........ouuueuuu... $ 35,489

ADJUSTMENTS

OFFERING OF

OLD NOTES

$ -

8,576

See accompanying Notes to Pro Forma Consolidated Financial Statements.
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REPAYMENT OF
2002 NOTES
AND 2003
NOTES

(THOUSANDS)
(UNAUDITED)
$ -

18,064

OTHER
ADJUSTMENTS

8,478

PRO FORMA

$ 595,124
(370,491)

(120,191)
(12,031)

92,411
(47,645)
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NOTES TO PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The following Notes to Pro Forma Consolidated Financial Statements should be read in conjunction with the description of the Transactions
included elsewhere in this prospectus.

(1) Reflects the issuance of $100.0 million in aggregate principal amount of old notes for net proceeds of $101.0 million before premium and
deferred financing fees.

(2) Represents $1.0 million of premium, less $0.3 million of deferred financing fees related to the offering of $100.0 million in aggregate
principal amount of old notes.

(3) Reflects the repayment of the 2002 Notes and the elimination of the related interest expense.
(4) Reflects the repayment of $182.4 million of the 2003 Notes and the elimination of the related intere<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>